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^yd d i s~s Jlj-ul^ ^UJJ^J_flJI ^J^JL-tXjJI 
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jljt~.ll 4x.jo-n a o'ilr.1 :J j 1 S i obtijlil la ai^la J^'j LuLxi^jJ ^jLbus 4 V ♦ ^ 0 Jj^l ^-jjU j^jJ ^jl lo 

XV Jjjlaj ^1 — luJI ^jJI (jc- -(_y>.j (jjJ-Lo YA^ 4xlxLi ^JUJl ^.LaJI ^y* Jj*i!l ^j-U tjLua ^ — "^b — <-uJ-l 

^ (J^lj LjjLstijj ^UaHlJ (^^olil ^LsJl <^ya JjLail ^j-ll ^ X N 1 j (_£^LU ^.LsJl ^ya ^Ij-ll ^J-^ Lg-^j^J jLxil ^lij^L 

.jxi.j jLIq Y, N 0 oljl jj^II O-i-lj (±.n-v y'- 2 - J^-^ 0^ J^-» pljSlI .(XV Jj^j) Jj-li CiLslSjIII is lujj-o 

J j J -s < U3l_s_ijj t J_C JjjiG O \^t. ((3^1 uJI ^-JjJI XV 4_i luaj (J5lj XY ♦ Jjjlaj ^^alll ^.LaJI (JiiLoil ^-JjJI ^jfi ^^-Q-j) 

(EBITDA) pUJa)!lj d^l^^lj Sl^jJlj ^'j^b ^ , ^ iJI c> 3^ ^ '"^^ 

.LuLjl5j3 LSiljl* (EBIT) Sl^jJIj j^AJIj jjIj-oJI Ja5 ^ojJIj ^La^.^!! ^ojJI ^jl^ Lalu t .,JljlJI Jx. XYj Xi jjj^j 

4x.j^-n t ^-alll &U>Jil JLsJI ^.LaJl JjSlI ^J-llj C5^^l *JI ^^!1 ^j-ll J*^» pI S^S J^Jj iialx. 4 fl ■> 

(3 in 11 ^LiGjl (j-!=ij-S a>l 4j^.IjJL (±u»_uj jLdaJI 

l_i jLJLi j-o JhULoj ^tjjJI (jUa (j I ^-S^ij c^jJ J La ^1 r>11 Mill ^| 4j jlai j j-cl\11 4juj-uj dSj^u 

4 uaa.) j-aiJI 4_sij^ 4jU II ,..11 j 4^ ^vlJI :V ♦ > *\ Jl V ♦ > £ j—O CjLjlS^I S >i J^l ^ Lj'l OJ XNV 

j^l jjJI jl j_u=s| oLq ji ^3 \ ^> ^(XA i ijLfl-i l_j^j-q (_gj;?^ <n (J ji ".I! j 4^.L» — uJI (X V V t_jjLS3 4_ls j — lu 

jl ji^lj (oljl ^ya Jjl_aj La) CjI^ j-£JI ^Uaij ^ ^ II &1 Uall ,,.11 ^ 4-a^.a 4liJ iLalil Cal adaJlj 

Ulu .(obi jp\ o-o '/VN 

Y- M Jl Y- M ^SjUJI J^L^^JI (iL^j^aUl jlj ^ „ .l ^(^j^q V » M Jl V ♦ N \ S^L-ill J^L^ XYY 

N , Y ^-3 S_/u^ 4_i jo 'i oLHijjj JUI bbj^ j^q 6 j-Li 4^ j-Glll ^ j ajj ^jo7^ U 4_a I .'/.S V jLL» lu Jjjlaj 

S j jo II LgAloj Ldx, (Xo , V j » 5 j^. 4 i jo'i cjLH-3 jTj jjbJ 4-3 1 .o^L <Y ♦ N 1 j Y ♦ \ o t jA_obJI J*iLi. L lu .(_>o.j jl >lo 

S^ia^ 4-o jlil 4^o (j JjUAJI Jj^u (j jUkJI ^ ^-^"^ (jl (j^-J iJ^-Luil I j &i .4 S -\ "\\ jrLm^l 1 Lg_flljftl J ^ 0 T< ^J-C 

.4^iall (j jO ,iill J_c jUj^l X<5 ♦ JjJ^jj 4-qjLUI 4a1a ,,.11 ^-q XYV <_j jlii Lq JiLaj 4_a^^JI 4a1j ,,.11 ijuaLi. 4_a^_o 

ijjjtJI (_$jII Jl£. Ul ic_uji.ll (_$_i.l J-c ^ — "Jl ^La-j 1 . Ijib_ JUJI ^.bJI (j-o Jj"-! u_Lu__JI (j ^l-oil o' 6^-^ 

jv-JI ^ J--JI 4js lu j_ JLolC.1 QJU.I Jjlj (_LI jj S jajJIj guaJI ^b*- J-^' u-ll J J£. ^Lflj jl ^ 5 j^___JI 4 ua jilll ^^—jb 

.Y- NA f bJI Jj___j 

^L_2l_ (J jjj____JI SjbjJ cLc.jft-\ U 4j^j*il jrLoul -Loil^jvo ^Lc jn__XI 4___o ^| o dli ^als pi j-Ju 4jlr>c jhjju 

luj| XY ♦ 4 4ujI JlJI 4ilj,^ll 4jJ^j« uJI 4_C j-jJI (j <j___lu^o ciLj-j) jljl~.ll 4x.jo-n ^ C>-s ys^) ,jl Jjlj :4-Sl-l<-^JI 

4i ji: V0<\ ^ Lq OJ^JLluI ^(^b-l j- 4ib_<a J^u_l (j jLa___Lu'iU jbSllj 4-=-lj mil 4^bdl 4 p nflil Jjjia (jc 4^ j-ill 
p-\ ia. a f. bbl *_l i Jx-aLfl- J ^2*. j ^J£- ^j- 0 ^-j-lb . ( ju.j jblo \ , 0 ^-lxj 4_a_ib 4-qj__LI 4_Lq (J ^. jj^-j jno^ II 4__ii 4 — lB jii 
.4_aL_ciJI ^Uai (j jj-uaaJI SjbjJ 4x.jo-^ II 4 ul jLml £a 4-fliljTLQ Lgjl 6^___JI 6 i\Q \ 

4j lluj jJI JLc_c*_M) S j^a N *V,A Y ♦ N 0 aLxIl ^-S^Lo 4 jj-*^oj jbJaJI >h JjI jj t^jJLc ^ jj o*j 

4___jjb ^ 7>->j ^.1 aJI 4jljj jlo jbJaJI 4_Cj^^> a ^ lu jj lu £-iG jl :"plj-_j" -U-OgSJ) J j fil m'l i(5 jA \ 0, ♦ JjJ__-J 

Jj-ual 4x.jf.-N II (_^J_J Oj~> i6j-Q N *\, A JjJ__j Y ♦ \ 0 ^,| — aJJ £_3 jla 4j^, ^j jj-Laj jbJaJI — lu JjI Jj ^ "j /XY 0 jjj___o 
6 j^J 4b jlijJI 4-cuiLll jl_CLcb . JbsJI |_bJI ^ Jj*-I ' fljua-JI (j JjJLLullb Ij-lLlu .(J^j.j jbia N , ♦ J j Ja > pbiu*_l J__l 4_» jl or. 
^UoiLl ^-5 4____>j jjaLo JjI-Lq 6j-q N 0 , * jbo aj Y • N 0 ^.LsJJ ^2 jLq 4___jj jjSLqj 4_i_lu__jJI JLa£.*_l Jjl J- s < Jj__s'_l 

,jIj_lu*_Ij Sj-q Y Y, \ jljiLo- 4j_<iibJI jjlj lu^I ^ J_C (j ig_»l_Luil ol-Cj-jJI jjSLqj 6 j-q Y N , "\ jljJLoj ^J j-» luJI d*jL^j lu*_I 

^JbJI i 9J-flj* mil bj-s lu jui- U^9^ J"^ 3 " 4-u_3j_JI (3 j-QJ lu_ .(_£jJLo jj_Lq 6 j-G a 's bs 'Sj-o Y * , A jl jJ3 a * 4 a _vS- 1 1 

.(_gj ,,.ll d*^i q~\ ,,i*-l ^Uai ol-C jsi jni^ ^ b-ljbl-vl (jb-ail j__l_C jbJaJI 4x.j^-n t bjbl-vl jj^-i j ,,i 11 -(ju-j N Yo 
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jj jS^II (j S jj£ jl.1 .-.I ~J ,^a>llj iJ jj Mill e*il__.l j 44-objJI -.-Nl 1- jjvi> Jl ^ j^»- jJI (_-=*■ jj N 



L-IlaJ 3_miiij_6 

FransiTharauiat 



. H'Mjl^i miiijAII ^-> 3 r-inll 

¥ Saudi Fransi Capital ^fl 



.jj^l J I / ^ * 4 j nijj ^j^aJI <J ^ <tx\\ jJLxu ^-0 J-C-l p g /nil 4_ljLjdl 4 r> J fl 11 IjjjjiLj dS^t Lodlc ^ aJI pi j-lu Jl^il 

. mil (J pfl mil jJLxu '/ ^ * 4j llUJ Jil j I J-cl mil 4JjLsJI 4 r> J fl 1 1 Lj jjjfl" Ui^* l^^- f "'llj J^l fll^lL JK 1 1 lis! 0*Wl 

.^j mil <J JjLaJl pfl mil j-X-uj Jyj ^j^l */N * <L*-uAj JSl pfl mil 4_] jLadl 4r>joll Ljjjjlj <jj^ Lo.^f- p tail 1 1 j^j 

.LgJ j jj^il > LiLuajJl ijLkj llij-o I jruij 1 fljlr. I jiaj ^^iJI m^Ll IVuU*" {ja-uz 4_3l2IjJI cjI^ j^jJI ml jJJ 
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4-J jJ-uiXI P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4jjLo"^ m^l djiJl CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx3 (j-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JLxajI^ ^^aijjilJl ^Jjjl^jlII 4<! j-iJ 3j5Lj ^1 (j£~cu .(l£-aS!l JiiUJI CjIoJ-* j 

CjUj1x-q^ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <4lalCa j I 4_£Lxi J CjLqjJjuq^ 1 fl^jJLj ^! I YK 1 j <1 glfljj J fl?v * j (^lllj ^ j o-S-Ll <iL>.Lil1 CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j 4xxui>xll c-ljSllj CjI ojIaII 4^ j I JLoj^I jl 4i J j\ 4.1 1 jx. J c Jj-*J ^ (jl ^ » Aij <1 La 4^.1^-ua ^1 <( j jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Ex!l 



C£' £^ ^ P ^ Lui^ jl Sjr.J jjjilll Ijjfc j^Ljlj ^ .^^-^ m <_£^! 4_3ljJjj j I 4^lxjl SjLcL ^<>"U ^ j tJaii 4-oLjlJ1 Cjlajlall ^y^jiH jjjixll I x& 

i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll I ^j^i v i^-s. ^xj tl Jj .j-axj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll xi-lx .4xlLa 

jl lujI^ i ^ 1 1-^ ^ ^jl Ja'^fl ^-qjj lulo (_^1 6 J uu JLLul^ ^aijj^JI (_£ J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ ^ i^T\" .L^jI jjJoXa / 4jLHolt L^Loj^Lq j 41JLII 3 b ' L§ jLqjj — uJ)l\ Jjjs. jljiJI jUol <_£jJ jLc j ^ — tuL^-a t^^jU 

.4_i jl 4jL jl^-a (2>-a I jl j-Jj-EjJI I jjfc 4^3 l_j Sjl m-v ^jc t4 0 ^ U 1 1 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij (jl 

(_gJij.t-t.Jl 4^ j-ii J-C J-ajJLj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. (j| .5J jLsJI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxoil jlll ^^"^ ^ 

1 4x1 Li I 3bj*^^ .4 j l^o^ nil! ^jLuJI Sjj^aJL l> u^jlj ^ jLallxul (j^A ( _ 5 JiLil pIj^I (j| .jLjl!u| ^jj 6^-°^ j ^jllll jIj^I ^ojIIj JLjojL^ ^^oijjiJI 

^-JiAio ^1 (j^-aj iLia_il .(J * a 11 jLaxLiu^l 4_ojJs ^j- 0 J-^^ j-axLtuil J^-^ J-axaJ»l jj-a .jAo-^Tt jl ^-^J^ O^ 0 ^ 'L^^-a£- jl L&jLjlxuI jl 1 1 j o JjkjJl jl 

^ .4jJLa 4ijj ^ J~*jJI j I jJt-tu j I 4-axi (j 6 ^ro^ CjI ^Ju Jl Cj^LojJI jua jU-t-ul (j ^JuJl (_gJjJ ^1 (j^-aj .4x1 Li I ^bj^' jl uj^I J-C ^ j ujj J,\ jLaxj uui\ 

4jLo ^t_tuj jl jJj-Exll lx& ^jjjj ^ . JLxul^ ^jjlJ j-flJ I (_gj jJLjjJI 4^j^Ij 4xUAJI 4_Eil jil J-C Jjju2u=JI (jjJ 4JLq P-lj^-1 I jl jjjiixll \jL&> ^Lxil 6 jLcLj ^t-oxoj 

^.Ijxl^l j ^.xll I iJxoj 4j|j J jJ-C 1 j^-j ^1 j_>j-Exll ^oJxjjjbo ^^al-^ m^il JlC q j .LjjjLi ^ jxq-q 4_»_ijjj (jj^ cjl (j^itl '— ' J ^ 4j J jjlxuJI 4xjj_sJI 4^_Loi.l ^jLi. 

.iljLJl JjxflJL ^.Ijxl^l J-C p h Mill ^il jj tjjjixll I jji miL . Jjxlll 6 Jxa 



